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13 Selected 'Securities !_ .-\mm}mccmpnl that a cmlmnil;tce
is Lo be appointed *‘to consider the
OUR September invest- desirability and feasibility of cﬁ‘uvt-;
d “:‘".“2.“"”“1“‘." 5“"? ?E‘O‘:t ling a stabilization of cotton prices” |
i;?ék;?:«l::]:fﬁ‘;t S Hha |-‘—?\'hil:h_ means, presumably, price
Sie  municipals  yielding lhr:'m;:. s:'m‘o thvrch .H. 1no n?hur wu.y
from 4359 to 4830 | of effectively stabilizing prices—up-
Fio plblic atiitgs iakis set the cotton market :\'estcrda}," and
ing about 7.507. > aused a sharp drop in quotations.
Fiverailronds yiclding from B}'ﬂli@l‘S and traders were much wor-
570% to 7.80%. ried h_\:' the mm.ouncmnout, pu(:ause
There are listed also sixty- the fixing of prices would e_lmm:mlc
i three other attractive issues speculation in the commodity, just
| Send for AK180 as it did in the case of wheat. But
! 5 time may prove that those who sold
; 'l.he Nationa] CIty cotton on the_nu\\'s.avted too hastily,
| : There is a wide difference between
i company appointing a committee to consider
i Correspondent Ofices in so Cities the question and the act_ual fiXit}P: of
! Bonde-Short Term Notes-Accentances prices. The in\'vsti_s:al;n)‘u is likely
L J to be quite as much political as eco-

—

nomie in character, and the opinion
- wis expressed in many quarters that
1o action would bhe taken by the
proposed committee, owing to the
hitterness of the oppoesition in the
politically powerful South. Also, it
was said that there wight be sueh
great improvement in the crop pros-|
pect in the next few weeks that stab-
Iilization would be considered un-
necessary.
| The attitude of the South toward

Bonds and
Short-Term
Notes

Yielding About

5% to 734 %
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seemingly were going higher.
came an wunprecedented improve-
ment in the cotton prospect, and
prices promptly slumped. Where-
upon, the South began to demand
the fixing of prices upon a level
substantially higher than that which
prevailed at the time. Some South-
ern organizations went so far as to|
demand that the government guar-|
anty to purchase at a fancy ‘price'
all cotton that the planters were un-
able to dispose of in other ways.
Then disaster befell the prowing
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NEWAVORK crop, prices rose to new vecord

levels, and now it is contended that |

“there should be no interference|

= | with the law of demand and sup-!
i OR convenient method of

ply,” that the market should be al-

urchasing Odd Lots of : it
3 5 lowed to take its own course, which

(nil yesterday.

Then | pill
| what broader.

| Ineligible bank bills...

| &

same way, in the larger centres, re-
fusal by banks as a group to lend
on stamdard securities would seri-
ously impair the liquidity of invest-
ments and would force ligquidation
which might disturb very seriously

the whole financial situation.” This
may be significant in connection
with the recent request of local

bankers for a ruling as to whether
they were to consider Stock Ex-
change loans essential. .

ra

Money and Credit

I'resh  government withdrawals 'of
deposits from local banks imparted a
firmer tone to the money market yes-
terday. At the Steck Exchange ecall

Guilders, checks ..., .48L% -5“,'9[
Guilders, cubles .... 49 Bila
Rubles, enbles ... 13.00 00 I
Spain, elieeks . .....23.40 23.70
Spaing eables ... .. 23.60 23.90 |
Swaedon, checks ....33.50 35.06
Sweiden, cables e 33.80 35.26 |
Denmark, checks . ...30.30 31.00 |
Denmark, eables .. ..30.50 31.15 |
Noarway, checks ..,..30.80 31.26 J
Norway, cables ... .. 31.00 3154 |
Argenting, chocks..,. .44lh Adhe
Argenting, eables. ... 445g 44 |
ndin, rupees, cheeks., 37 36%5
Indin, rupets, eables, .37%% 4775 |
Indig, rupees, cublos, |
Reserve Bunk rate. 3714 3704 !

Helow is given the current exchango |
value of [orvign money in dollars and
cents, togeilier with the intrinsic gold
parity, as caleuslaled by the United |
Stateg Mint:

Current

exchange Intrinsic

value valun, |

+ Pounds, sterling...... $4.7560 H4.B60
| I'ranes SRR T 0.17.8 0.19.3
| Guilders PR 0.52 (]A4[1.2|
| Rebles .. ..., veren. 013 0.51.2
I Lire, eheeks ... .. ceen 013,33 019,30
Crewns {Denmark) ... 0.31.40 0.26.8
| Crowns (Sweden), ..., 0.35.70 0.26.8|

louns ruled at G to €% per cent and
pragtically all business was done on

this basis,
were placed at i per cent.

Offerings of fixed date funds were
It was reported that
many institutions are requesting tho
payment of maturing time obligations,
ang it is understood that guite a sub-
stantial volume has been paid off 1n re-
cent days.

Huling rates for money yesterday,
compared with & year ago, were as
follows:

Yerterday. Year ago,

?Man_v people would doubtless price fixing has shrftec‘l an:az;ng?y Caltioneys Per cent. Per cent.
{be only too glad to take ad- | in the last few months. Iarly in Oksaiked sollataral b 8
rantage of to-day's investment | the year there was a wild outcry On indusirial col’t'l 6/ 61/
opportunities  did  they but | when such action was proposed, one |- ; L s
| know just what selections to S : ; 5 ! | Time money (mixed collateral):
| make. Such people should find § Southern Iz enator going so far as 200 Sixty days ..i....8 4La@4l%
{of special interest our list of § say that if the demand for a fixed  Ninety days ...... 5 4l5@5
icurrent _in\'eﬁtm‘ent offerings, price for cotton should be pressed Four months ....6 5 @54
represanting varlous (75”0 | 1Lt Snest upon the fiing of | Five 6 5% montiss & @%a
| wide circle of conservative in- § all commodity prices, including the Commercial Paper.— This market
| vestors. price of* labor, regardless of thecontinued quiet, with a moderate vol-
| : 2 ume of discounting at 6 per cent for
Write for List No. 595 necessity for such action. But thatrun maturities,
t “Current Investmout Opportinitles was when prices were high and| g 4 el demand) for

s eligible for rediscount is some-
Rates yesterday were

Thirty
deys.

as follows:

Sixty
Spol (e- days.
livery:
Eligible

days.

member

banks....44@4 433@4'4 43c@4V4
Eligible

non-mem-

berbanks4Y @4 45a@4f 435@4%

Inecligible
bank bills.5l4@4 5la@431 BLA@434
For delivery within thirty days: '

Per cent.
Eligible member banks..........4\%

Eligible non-member banks..... 453

Discount Rates.—The following tabls
ves the current rates of the twelve
Federal Reserve banks on commerecial
paper on all periods up to ninety daya:

L e, }'1—3::3. one enthusiastic Southern grower - Maturit
Emw&ﬂbml vesterday prophesied would lead | EEE'_,E %: E-':
| Members ¥. ¥. Stock Erchange the price above 40 cents a pound. §§§5 a?: ::
{7 WALL STREET TEL.4590 RECTOR If the government, whether wisely ! Do - o e

or not does not matter much now, | E%ET i EE
= were not already committed to a Eiif (Ea =
— policy of price fixing, the South'sipg .~ 435; 4;, 4.!:;
ROBINSON & CO . | contention would perhaps be re- New York.. o : 4.}2 434
; ® |ceived sympathetically elsewhere,| Philadelphin.,.. 4 4%’ 43
Investment Securities ;lJut it is naturally hard to convince| g]:;tl?;gl ‘1';?‘ g% ‘:ﬁﬁ
the wheat grower that cotton should | Atlanta,. " a 4% 4y
26 Exchange Place ~ New York '} jmune when profits on his prod- | Chicago. ....... 4 4-'1,2_ B
Members New York Btock Dzchangs. |4 have been fixed by naming a E;\ Louis....... 4 4:/’.; 43;
. 2 e - Minnea 17

nrice lrelnt‘n aly much lower than tlhe Knnsaapé!::;-_,_ : :Vz g;/: 24/4

(eurrent price for cotton. The argu- Belles e il o1 5
[ment that price fixing would pre-' fan Franciseco, . 4 435 34

STANDARD

(vent hedging operations is not very

Bank Clearings

Bank clearings in

WEEKLY WILL BE | convineing, inasmuch as there would | New York and ather cities were:
BUMMARY I ALAILED Ile no necessity for hedging in aj xchanges. Balarices.
ON TO | 1 New York -$634,063,775 §73,631,416
= stabilized market. +n -+ §634,063,
STANDAKD OILL INVESTORS | H | Boston ....... 54962626  11.193.993
15SUES L o~ keeuest o =l i ¢ made iy |Chicago ...... 89,001,786 8226055
[ he best suggestion yet made in SR
C.ARLH.PFGRZHEIMER&CO. i vith tl di . £ Sub-Treasury. — The hanks lost
"Phone 4860-1-2-3-4%Broad. 25 Broad &, N. y, | COnNEction wi st BISCHSSION. OR | en 07660 0 the Sub-Treasury yesterday.
S = ——— .+ non-essential credits js that present.-:‘ sil Londe i 1 a h r‘
: = i Silver. —London, fiizd, anchanged;
!| ;"db.\' ; (i'f“ ernorBIIarnllm_g, tTE H‘;]‘Nc-]w York, 101%e¢, unchanged; ]\'lcx?r.ur'.
edera eserve Board, in the ad-|dolliars, T87% ¢, unchanged.
A' A. Housman & Co. dress :leli:'m'eri last night before the ! ol T g ]
N. ¥ Stock Ixchange 2 e s |  Bank of England.- LONDON, Sept.
Metabera ihy: ;‘ r‘,-”'r;f.';{“_’ “_’;-;“‘%_i:- Ohio Bankers® As=ociation—namely, | 5. Bank of England reported an in-
$ Y. Proguce Lychangs that the Federal Reserve banks or-jcrease in gold holdings of £388,033 for

i, nen Bogrid of Trade

canize, “each in its own district, lo-
zo Broad Street, New York || “anize, “each i t“o T ltl ict, lo
Branch OfMoe—a5 SWest 384 §t, eal wroups of leadine hankers and
business men, in order to diseuss

Liggett & Drexei |

Members New Jork Btock Brchange

tween the banks and busines: men
15 exactly what is needed, but as it

takes exeeption o the sugrestion
{that curtailment of credit should be
effected through
count rates, a plan recently adve

Ft. Worth Pow, & Lt, Pfil.
Bon Western Pow. & Lt Prd,
Carolina Pow, & Lt. Com, & P,
Elee, Bond & Shoare Ph.

United Gas & Elee. PRd (N, 1))
Adiroudack Elee. Com. & Pl

FREDERIC H. HATCH & CO.

I'hous Rector 6340, 74 Brondway, New York
Private telephone to Boston,

HARRIMAN NATIONAL BANK

Fifth Avenue & Forty-fourth St.
New York

EANKING HOURS FROM 8 A. M. T0 8P. M.
SLFE DEPOSIT YAULTS B A, M. TO MIDNIGHT |

advancing  redis-

sociation. *The hoard does ot be-
lieve.," he says, "'lhal in the existing
situation marked advanees in rates
would be advisable, in view of the
obvious necestity of aveiding any

operations of the Treasury.
I needs of those industries and com-
mercial enterprises which are di-
rectly contributory to the conduct
of the war must be supplied at all
hazards, and a drastic advance in

| financial requirements of such con-

Buy
War Savings Stamps
Metropolitan Trust Co.

| added cost upon the people.”

{* He added that “it is exceedingly
difficult to lay down any fixed and

| definite rules to govern in distin-

60 Wall 5¢. 716 Fifth Ave. i s
| guishing between essential and non-
! | essential credits. A loan might be
e m— 'idcsired for what appears at first
Mark A. Noble Theodore €. Carwin glance to be a non-essential pur-

NOBLE & CORWIN

25 Droad st New York
Lone Star Gas
Texas Pacific Coal & Ol

Telephone 1111 Broad.

pose, and yet failure to obtain the
credit might create a condition
which might indirectly have a dis-
tinctly harmful effect upon the abil-
ity of productive enterprises in the
|c0mmun.it,y to obtain credit. In the

| cerns, but would merely impose an |

ways and means of bringing about |
the desired rezult.” Covperation be-|

Har(iing! CGther see... 98,885,000

Conservative Investments stands the banks must make all de-
61 Broadway—New York { cisions relating to credits on their | (ov.
Boston FPhiladzslphia Buffale f§ own responsibility.  DNMr.
T 7

cated by the American Bankers As-|

the week. The proportion of reserves
Lo Tiabilities now stands at 17.65 per
vent, compared with 1716 a week apn.
The statement with the changes from
last week follows:

Gold .......£60932.857 Inc. E388,003
Leserve . 29,785,000 Dec. 597,000
Notes reserv., 29,112,000 Dec. 611,000
Circulation.. 58597,000 Ine. 985,000
Fub. dep.... 37,012,000

Other dep...131,725,000
sec.... 58,162,000

Dee. 4,384,000
Dee. 1,288,000
Dee. 367,000

Bank of France.—PARIY, Sept, b
The Bank of Franee statement, with
the changes from the preceding week,
follows, in franes:

ol .. B,436,076,000 Inc. 768,000
Silver . 320,793,000 Dec. 323,000
| Cire’’t'n..29,727,363,000 Inc.293,423,000
\Gen. dep. 3,277,071,000 Dec.200,140,000
Dills dig. 2,790,144,000 Dee. 11,457,000
| 'I'reas. dep, 328,492,000 Inc. 6,967,000
| London Money Rates,— LONDOX,
| Sept. D.-—Money was unchanged at 3

policy likely to disturh the financial | per cent.
The land three-month bills 3 17-32 per ¢ent.

|

Discount rates were short

Golil
150,00,

premiums at Lisbon remained

The Dollar in Foreign_ﬁxchange

A slightly easier tone was shown by
the: neutral exchanges yesterday and
rutes on Paris were firm. The Federal

aiscount rates would not reduce the | Reserve Bank announced another im-

prevement in favor of Italy on the rate
on lire bills. Sterling exchange re-
mained unchanged.
Closing 1ates yesterda
with a week ago follow:
(Quoted dollars to the pound.)

vy compara

Week
Yesterday. ago.
Sterling, demand ...$4.7545 $4.7550
Sterling, sixty days.. 4.73 4.73
Sterling, cables .... 4,76 4.7660
Sterling, ninety days. 4.715¢ 4.715g
(Quoted units to the dollar.)
Franes, checks ...... 54752 _ 551
Franes, cables ...... 5464 5.50
Lire, c¢heeks ........ 6.36 6.35
Lite, cables ..iciun 6.3415 6.34
Swiss, checks .. . 4.47 424
Bwiss, cables ....... 445 22

(Quoted cents to the unit.)

On Wednesday some loans land the demand for dollars with which

Ninety |

Per cent. Per cent, Per cent. |

Cplaining this said:
ban American army, wh

[T veeil 1l A
nnd the rate of :
whieh the Hollars aro tran o
governmont {thyg I
assurcd of the Budelit of (o @ E
resulting from thia operatiog,
the first effect s to liguidate its deb
[ to the bank af LOSRO0000 Tragen
o Pttty bbbl
Decrease in Exporis .
The doereaze receitly gy rumrls'
frony: Amsterdam to the United
States ds due  chiofly o laek “af
<hipping facilities, thoush  qpew e
auirements o It consular in

The above rates express Lthe eost of
foreign money in terms of the Ameri-|
can dollar. You buy an Englizh |'J1“11'|!]|
sterling at, soy, $4.7560,
parity iz % W oper pound.  Thus you
say either that pounds are at u dis- |
count or that dollars at-a premigm,
which is owing to the laet that in Fog-

The intrinsic

o

to settle accounts in this country is
greater than the demand in tnis coun-
Lty for pounds with which to settle ac.
coants i Engeland.

e

: |
‘ Relevant Comment I

New Haven Bonds Strong

Bonds of the New Haven rvailroad
and affiliated companies developed pro-
nounced strength yesterday, The New
Haven convertible 8'ss of 1056 should
at b3 and sold up Lo 60, compared with
o3 at the close of last week., The New
Haven 3% debentures of 1951 sold at
62, compared with 513 last week.
New York, Westchester & Hoston 4'us
opened at 4y sold te G0 and elosed |
ut G, The Just previous sule of these |
bonds were made at 52% and thoe low

for the wear is 45, There was no S0

|
|
|
i
|
|
|
I

cial explunation for the sensational
rise in these dissues apart from the
Taet that Wall Strect looks now for!

an early completion of the rvailroad
contract that will elear up much of the
uncertainty surrounding the gencral
railroad situntion. |
Tobacco Notes Bear 7 I'. €. Interest

The $25,000, 000 issue of American
Tobaceo Company notes, which a syn- |
dicate headed by the Guaranty Trust|
Company is prepared to offer us soon |
a5 the capital issues committee pives
its approval of the company's refund- |
g operation, will run from one to
five years and will hear interest at 7
per cenl, 1t was denivd vesterday that |
the bankers had alveady purchased the |
notes, This development, it was point-
ed out, would depemd largely on the |
poverning body's decizion as towhethap
the issue may be floated hbefore the |
next Lillerty Loan.

May Form Proteclive Committee

In lieuw of the Railvead Administra- |
tion's failure to advance the funds nee-
essary to meet the 15,000,000 Chicago
& Western Indiana one-vear notes that
fell due last Tuesday, the adviaability
of forming a protective committee for
the issue is heing considered, The |
Bankers Trust Company, as trustes un-
der the note indenture, has requested
the road to prepare a list of fifty of |
the meost prominent noteholders with a |
view to determining the personnel of |
the eommittec. It js likely that any !
official action, howevery will await the

decision of the board of direetors, |
wlhich is scheduled to convene next |
Tuesday.

. 8. Treasury Account In France

Advices from Paris yesterday called
attention to o new item apnesring in
the detailed atement of the Bank
of Trance designated “United States
Treasury Account,” A statement ex-
“The presenve of
jeh is constantly
brousht abont nepotin-
the French and Ameri- |

inercasing, has
tions betwoin

can  governments,  Withouwt awaiting
a concluy n of these pourparlers,
the Ameriean treasury hag placed &
specinl eredit of 3200,000,000 at the
disposition of the French treasury, |
which has transferred i to tha Bank |

of France on tie basis of metallic par- |

ity, thus roducing advances by the
Hank, A g dollavs are
thoe bank wi

the Lrea

toe differ

voices are nlso o factor. Tl doelarel
value of exports for the June q-“”.‘,.._:

this’ yitar, §L,! My wis tho smalleat
1OT Mmany G this dmount %1
41BN W $

tthe

| the
| rectar

Railroads Will
Handle All Coal
Mines Can Produce

No Fuel Shortage Through
Rail Congestion, Says
McAdoo’s Assistant

Direetor General MeAdoo conferred
in Lhis eily yesterday with his rail-
road licutenants of the Eastern region
in the office of Regional Director A.
II. Smith. After the meeting, Oscar
A, DPrice, nasistart to the Director Gen-
cral, speaking for Mr. McAdoo, suid:
“There is no chanee of another great
railroad tie-up sueh as was experienced
st winter, and there is no danger of n
fuel débiele go far as the: railroads’'
purt in preventing enc is concerned.
The roads will be able to handle all
the conl that the miners can extract,

“The Feders]l managers told Mre. Me-
Adoo,”" Mr. Price added, “that they no

[tonger expected to be seriously troubled

with a shortage of labor. Since the in-
crease last June in the pay for the
workers in the mechanieal erafts there
has been a great improvement in the

the roads
fered in ammunition plants and in ship-

yards, the stability and permanence | povornment to take such a course, and
of the work are proving attractive. I do not think that such aection will be

The new pay increase announced to-
day, which will affect nearly 1,000,000

persons, is expected by the Federal|probably would oppose price fixing un-
the | less guaranteed a higher price than

managers very largely to solve
question of sufficient labor for the rail-
roads.

“Notwithstanding the higher rates,
data brought out et the conference in-
dicated that 25 per cent roore passen-

i

| gers are being hauled by the railroads

in the Bastern region at this time than
ever before,
not a car in the United States that

cannot be speedily moved Lo its des- ] affect
| tination,
teongestion on the roads s a result of
| unified operation.”

Army Qe]lends on Roads
The object of the meeting was to
give the Director General and his staff
a more precise view of the condition
of the individual roads in this region.
Mr. MeAdos, in a brief address, stirred
enthusiasm of fifty TFederal

| Managers present.

“If transportation fails” the Director
Genera| told s aids, “we have lost
the war. The railpeads constitute an
integral part of the war machine, and
It 15 supremely necessary that they
keep the tracks cluh so that thew
bring food and clothing to the scaports
for vur boys overseas,

“Let us run these pailroads with the
same efliciency with which General
l'plrmhin;; runs his army., In military
seience the codrdination must not be
on the hour o the minute, but on
the seecond. \\'I’en @#n army plans an
altack every step in the movement is
thought out in advance. When the har-
rage =starts, everyvthing is
nized that the attack proceeds with a
maximun of protection to all the par-
teipants. The railroad system of the
country must be coordinated in just

[
[

1 tion

| pointed
| recommendations,

||=ul

man power situation for the railroads, |

| Though the remuneration offered by ' cotton should be fixed there would be
is still much less than of- |

Price-Fixing Talk
Causes Big Break
In Cotton Prices

Cotton prices in the New York mar-
ket tumbled severely yesterday as a

vesull of the annourncement of Bernard
M. Baruch, chairman of the War In-
tlustries Board, that a committee would
lin seleeted to determine whether con-
trol of distribution and price stabiliza-
WETE NeCOSSATY.

General ligquidation in the morning
drageed the price level far from the
ligh marks established Tuesday. When
the downward movement had taken its
courge December contracts, for exam-
ple, gold at 52.05¢, 236 points below the
c¢losing price of Wednesday and 4le
a pournd less than the high of Tuesday.
Although the, market remained unset-
tlod, rallies later improved the quota-
tiond, amd the general list closed
steady at a net declipe of 110 to 132
points, .

Members of the exchange who dis-
eussed the proposed price fixing with-
oul. exception said that so-culled sta-
pilization would greatly injurs the cot-
ron industry and the country., Walter
L. Johnseca, president of the Cotton
Exchange, saummarized opinion around
Lthe ring, saying:

Cash Conditions a Factor |

"It probably will be some Lime he-
fore any committee that is to be ap-
wiil be ready to make any
and I believe that |
the outturn nf the crop and prevailing |
prices at that time will be important |
tactors in determining whether the |
price of cotien shall be regulated or

“1p a definite price for all sales of

ne further uszeful purpose to be served
by future contract markets, but 1 be-
lieve it would be a mistake for the

taken.” .
Other members expressed their be-
lief that even the Southern growers

They pointed out that

now prevails,
in the South suffered

the planters

greatly in the early months of the |
| war, when the Cotton Exchange was |

In spite of this, there is |

weak at

|Japanese account.

synehro- |

this way. Trains must be on hand at |

the dot. If you cannot live up to your

| present schedules, lengthen your scheod-

ules., Be on time, te the second.”

Too Much Passenger Traffic
Mr. McAdoo said he deplored the fact
that civilian pe
large at this tme, when the rodads are
needed theatry froight necossary fo
the winning of the war and ave #lso
ed  with hesvy troop movements.

be muade adequate for the pas

gnger
4

teatfhe in every way. Mr. McAdoo, who,
. pesult of his recent
tour, 15 familiar with railroad condi-
tions throughout the country, assured
the executives thal transportation is
now ut its peak and that it was not go-

s

g to fail.

Besides reporting improvement in
lnbor conditions, the Federal managers
s stated that the roads were mu
ter equipped in moter power th
Tast winter.

T addition to the Federal managers
and Messre, MeAdon, Smith and Price,
Gray, director of
ratlroads: Edwird Chap
of traffie; Jdudge TR,
divector of capital expenditure

n

i H. AL
Waordeater, divector of the Ohio-Indiaiia
duktriet, amd Jo T, Bustis, direetor of
the Wew Mngland district, attended the
conferenen,
in the evening Mr. MeAdon visited
his  son mt Ve Tinited States Naval
Glation at Bayshore, T Il Heowill in
thp York, New Haven &
ilarifard Railvoad to- s oand also Hell
Gate Bridee and the Codar Hills vards,
Heowill wi [
Lie o

STt

I |

10rrow,

ape agd ea

o o - o " .
Significant Relations
Money and Prices: == :
Stock of gold money in the country, . 22 03"61;5? 000 $3ﬁ0§€r2‘12§'000
: Nheeit |
Loans of all national hanks, . e a9 il s 5
Their surplus reserves.. ... .. .. . .. i 1563§10500§§ $3.§lﬂ.312.000
Bills discounted and bought hy Fed- T-—. ; N
eral Reserve Banks..,.. .. . . 'od Hae oG
‘]tederal Reserve notes in circulation, $};g§g‘?‘)gg‘ggg sgg;g?g'ggg
Total gold reserve,............ ..... 2,013,799.000 1,353:4981000
Average price of fifty stocks, el Yedtiriday, The day berors. A yeoar age
Average price of twenly-five bonds, . :33'60 79.66 79.62
Foud cost of living (Annalist index 38 Shat 90.13
numhop)l ... e Sl oanat: LT Scacesn
G'i“"‘l commod‘ity price level (Dan's A\f“lm 290.021 267.641
ndex zumber} ........... L Auly 1, A year agn,
: “eeesens  PODOSE 232,575
Production: =il
Unfilled U. 8. Steel orders, tona. vana Séél?; 8131 Eg{gsnﬁﬁ 65.4‘;; 1?4
Pig iron (daily average), toms..,.,,. 1?}"_‘;‘!}11 11-'0'”3"-54 &qu‘;’nau
V2 ) 72
Wheat crop, bushels, ., Syt 1918 slalil estimatad. Tha 01T eoom
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eviertheless, he said, facilities should !

inspeccion |

iger travel was so |

| oive into the “advis

sip the Boston terminals and |

closed, #s they were unable to find a
quick nutiet for their produet.

The break in prices did not neces-!
sarily imply any general belief that
cuch  an  investigation as proposed
would result in the fixing of prices at
a  materially lower level, but Mr.
HBaruch's statement had an unsettling
on sentiment which led to a

There iz now wvirtually nqil'airl_v ge eral disposition to even up|

commitments,
Liquidation Was Urgent

Coming after such prolcnged and ex- |
tensive advances ag have oceurred in
the market during the laszt month, this
naturally took the form of urgent
liguidation. As the decline extended |
the selling naturally became mor. ex- |
cited and urgent, and, after opening
decline of 87 to 106 points, |
active months sold 222 to 235 points |
under Wednesday's prices. Offerings
then subsided and there were rallies on |
covering anl buying believed to be for
Closing prices were
within 5 or 10 point: of the best point |
reached on the recovery. !

Further rains wera resorted in  4e
Southwest, and a more optimistic view
has developed as to tl._ir possible effeet
on the final yield, depending upon the
frost date and future weather condi-
tions, There might have been some
selling in this respect, even had there
been ne announcement from Washing- |
ton, and there was aldo considerable
Southern selling at the start.

The selling of the latter sort was
shut out by the rapidity of the decline, |
as it way mostly on limited orders and |
ywag little in evidence during the after-
noon.  Accordire to loeal spot inter-
ests, Southwestern holders showed a |
disposition to withdraw their offerings
on the decline below 35 cents, but there
was a moderate business officially re-
ported on the break yesterday., Hous-|
ton, for instance, reported sales of
5,424 bales at a decline of 115 points
to B350 cents tor middling, and other;
spot markets showed declines ranging|
from 5 to 200 neints,
volume of business.

A eompartizon of prices Tollows: |

Ye'day’s Frevious Year |

g, |
Clnsh / 22,20
Contract - |
Ootober ..., 20.67
Decomber | 20,679
2051 |

2072

23.00 20.85 |
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Cotton States’ Senators i

Oppose Price Fixing |
WASHINGTON, Sont.
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morraw,
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with the approv
Visit the potton-growin

it ¥l
=rd looking to
The Sen- |
i

'Y

afd in
ability and feasi-

stated

| providing

with o smaller !

fo

¢ President '_'r-\ i

L —

Railroad Workers
Get $150,000,000
Increase in Wages

Those Drawing Less Than
$100 a Month Mostly
Affected

L]

WASHINGTON, Scpt. 5. —Nearly al
million railroad employes, including |
all clerks, track laborers and main-
tenance of way men, are to receive
wage increases of $25 a month, the
cquivalent of one dollar a day, or
twelve cents an hour, over the pay
they received last January 1, under a
wage order issued to-day by Director
Genernl MecAdoo,

s Advances are effective as of Septem-
er 1,
This order, affecting half the rail-

road men in the United States and

| ndding approximately $150,000.000 to
| the annual payroll, acéording to caleu-

lations of labor representatives, repre-
sents the sceond largest agpregate

| wage increase ever granted in Ameri-

can industrial history. It is supple-
mentary to theé general railroad wage
order issucd nearly four months aeo,
for about §300,000,000 in-
creases; and, for the elasses of em-
ployes affected, it supplants provi-
sions of that order.

_ The order specified that eight hours
is to be considered the basic day, but
overtime up to ten hours is to be paid
pro rata, with ¢ne and onpe-half the!
regular rate for overtime past the ten
hours. Specific rules are laid down
for the promotion of employes on
grounds of merit and senijority.

Other regulations, forbidding dis-
missal of employes without cause
and providing for hearing on appeal, |
resemble the rules now in effect under
government civil service. These re-!
strictions will affect mainly the half
million railway clerks.

Thousands of women eclerks
ployed by the railroads are tp receive
the same pay as men for similar
work, but the interpretation of “sim-
ilar work"” is left to executives.

Back pay from January 1 will be
made under the former general wage
order, and the advanees now pgranted
will be figured on top of the wa
last January 1, rather than on the pa
received in the immediate past under |
the general war inciease.

eme- |

‘ Commodities

Industrial

Cotton
For an account of trading and
prices on the New York Cotton Er-
change yesterday see another eol-
W

Metals

Gurrent prices for the principal met- |

als, compared with those prevailing a
year ago, follow: |
Current A year
price. ago.
Pig iron, Beszemer,
Pittsburgh .....$36.60 $51.95
Copper, elsctroly-
tie, 1b. .ovnnnn 26 26 @.26' 2
TN, 1B S ... BB 51
Lead, 1h, .ovvnnn. .08 1:20 .0953@.10" 5
HSpalt o
Lo .. 095 073,@.0778

Sustenance

Cereals i
Wheat.
ended over practically
wheal belt of the country

the

1THVE

antire

nlpred

the soil in an unusually fine condition | *

for fall ploughine, Farmers are now |
bugily engaged in preparing theiv |
r fall sceding, and a3 the Tarm

w assured of a good pr for

=t next year it is believed that a
very large acreage will be planted.
Plovghing iz also in nro : in the

Novthwest, awhich will very materially
farilitate =seeding operations of sprins

| wheat next vear.

Corn—The corn market wasz com

paratively steady duving the grenter|
part of the day. but nrice ehanee

rather feverigh at times and the trade
was apparently considérably nuzsled
over tha situntion e, Reteint

at Western points, esperially Chicuen,
wore lurge, buat it was sajd that conntry
aifers were materially reduced. 1t aeas
hotight that the yecent rains will A
muarketine eury from the
while, furthermore, farmers are ¥
isily engaped with their fall plongh
ing.

of faatT

[ ility™ of stabilizing cotton prices for| oo o "':_"1‘"5':"-“I'"."'"""" ““’:r
| the proteeton 01 1||:-1_h the P]'II‘I!H{'F‘]'A Cotn, No. 7 vellag et 777. e é-‘l" :
land consumors undof handline the erop Ohicara: '3 1 i E
s0 that the needs of the Umited States)| September v.. 1.58%g
and tha Allies eouid be met, Qutoler . i I
The board’s degision resulted from = e
the sharp deterisration of the c¢ron in [E“'H‘ The aats marmet: netivy
July and Augnst, owing fo severe 40 rather hes closin uy
drouth, anged to “ue Jower, There was cen
. = = s rt-.-rab]lu Ii\qu: ation ]:\'1 the part of
september lor in the West, Swliich
Federal Reserve gave the impression that the cac
3 " trand wus slower and thet helde
Against Inflation zran in clevators might be cxp
= |16 tender on Septomber eo .
: x i : if'n’m"r_\- nffers o osaid to be light,
{ 1|!I_|'_'\[i§|fb', thio, .~1+-]nt. B ‘.\.lf'_rti. | but receipts we i larga.
Harding, governor of the I 'l Re- | Festerdayte Previeg =
setve Board, speaking ¥ hf-_f'm'-'-l New Yark : \"htcér.!_::E:,-|I,:“'Ja “.lT,r
mtiog of (thio Bankers' | Oats. No, Owhite, . .81 .81 b—‘l' 3
iation, vigorvoudly defended the  Chicazn: _
ve systom against the eriticizm ;.J"f,‘['l‘m'"-"' 0% T 56 4
the anti-inflationizts. The Federal — o0 J25 72%
flesorve Board, Governor Harding said, !
has had mnstr:unll._v in mind th-r[.? dan- Rye.—Market steady,
gors of nflation of the currency, and " " Yesterday's Previous  Year
while it has devoted itself assiduously  New York: close.  close, ago.
to building up the gold holdings of the Cash, No, I West. $1.72 $1.72 $1.90

Pederal Reserve banks it has, in pep-
mitting the issuance of Federal Re- |
serve notes, always inzisted that they

| be nsed as sparingly as possible, with

| eulation was taking place

the double purpose of maintaining the |
strength of the banks apd of avoiding
redundarncy, |

Governor Harding pointed out that|
while the expansion in currency cir-
there has |
been & very large increase in the de- |
posits and in the loans and discounts |
of the national banks and state hanks |
and trust companies. He estimated
that the depocits of both member and

| non-member banks of the Reserve sys- |

tem ineressed from October 30, 1914, |
to June 29, 1918, by more than %11,
000,000,000 and the loans by about $7,-
000,000,000,

- Elections |

Percy A, Rockefeller as been elected
president of the United Metals Selling
Company, suceeeding John D, Ryan,
who resigned because of government
duties,

W

Flour and Meal.—Quotations were: |
. . Tes'day’s Previous Yeus- |
New York: ~lose close. ago.
Flout, Minn,, spg. pat.§11.10 §11.10 $12.75

Cornmeal, yellow, gran 4.90 4.0 ¥9.95
Hye flour, thoice...... 9.45 9245 1125
*Kiln dried.
— |
Hay and Straw

Y;suerday

(FPerton.) %
Timothy, No. 1, ce hypur |
large hales. .. $30.00@32.00 $23.00@24.00
No. 1 clover mixd 22.00@25.00 15.00@ 20.00
Hye straw, No. 1 18.00@ —— 15.00¢

2.0 —

Produce Markets—Current

Butter;— Receipts totalled 9,071 pack- |
apes.  Creamery, higher than extras,
Ib, B0% @ 51e; extras, 92 score, 49% o |
olc; firsts, 88 to 01 score, 47%a(1 40%40:
seconds, 83 to 87 score, 44'20r47c:
thirds, 4261 48%¢; unsgalted, higher than

extras, 520 Ha1 extras, Hla5ltac;
firsts, 491 i seconds, 460048 %e;
state dairy tubs, finest, 496 49% ¢: wood
to prime, 460 481g9¢; common to fair,
41G: 46e; renovated, extras, 430:43 5¢:
fitets, 42042807 Jower prades, 38

dle; imitation creamery, firsts, 400/ 41¢;
ladles, current make, firsts, 380 38 c:

seconds, 36%c; lower grades, 550 26c;

| ooy 2
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AUl things are £4i9 to induys
all things difficult 15 ploske w
—l-———-—-—-_‘—_‘————-—-_._.____

IF by ‘your industry you have tecured

enough of this world's poods £0 provide
omfortably for your drp:ru:.enu, are yo
€ administration of your
roperty to an individual, who throngh ny
fault of bis ewn may be incapacinareq $50n
after he eaters upon his truge
:; .Sbfrgua!d the provisions of your Wi
s by naming this Company as your Execurye

=
content ta lsave th
P

;
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J.K.Rice,Jr. & Co;Wi—ll:?f_;;
2 American Alllance Ins,

0 Assoclated Tiey Goods 1st Pa,
100 Burns B Tee Tat Pl & 2nd Pra.

»rivs,
!5 : oastwise Transportation

3 Commanwealth ¥ nm.

W Computing-Tahinlat i Iil'i'(r:'dﬁ:id
100 Famous Players-Lusky
’:!,',;u'e-ut American ins,
i Inteen’t'l Mot. Trii ist I'fa,482

B Birhy Lumbher 240, SEd bR
A Midinnd seepritivs

25 Ol Domir N,

s . Conl & 041

Rouck Water 'l

J.K.Rice,Jdr. & Co.Will Se))

ol Ameriean Light & Trootion Com,
10 Burns Bros, Tee fat Prd, & 2ud Pld
100 Fumaus Players-Lasky :

25 Fidelity Phenixn Ins

af Guisranty Trust Stock
106 Wirhy Lumber Com.

25 Lone Star Lias
Sh Manatl sugor P,

S0 Midlaml Securities
25 National Fuel Gas

a0 Otis Elevator PR
100 Penn, € onl & Coke
iy Singer Manufacturing

40 Texns Pacitle Conl & 0l

J.M.Rice,J r.

&Co.

Phone=4061 Lo 4010 John, 35 Wall St N 1.
= —— =

packing stock, ¢urrent make :
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